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A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: H & L Equities, LLC OFFIClAL USE ONLY
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1175 Peachtree Street, N.E.,Suite 2200
(No. and Street)

Atlanta GA 30361
(City) (State) (Zip Code)
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Charlie B.Mathes- (404) 892-3300
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B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

RubiO CPA,PC
(Narne - if individual. state last, first, middle name)

2727 Paces Ferry Road SE, Bullding 2, Suite 1680 Atlanta GA 30339
(Address) (City) (State) (Žip Code)

CHECK ONE:

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claimsfor exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
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OATH OR AFFIRMATION

I, Charlie B.Mathes , swear (or affirm) that, to the. bestof

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

H & LEquities, LLC _ , as

og Decembmer31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

4ttite

EUB Signature

Notary* nblic

This report ** contains (clieck all applicable boxes):
(a) FacingPage.
(b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole.Proprietors' Capital.
(f) Statament of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule I5c3-3.
(i) Information Relating to the Possession or Controi Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Not Capital Under Rule 1503-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(l) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces Ferry Road SE

Building 2, Suite 1680
Atlanta, GA 30339

Office: 770 690-8995
Fax: 770 838-7123

REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

To the Membersof
H & L Equities, LLC

Opinion on the Financial Statements

We haveaudited the accompanying statementof financiale d i oIH 80 L Equities,LLC (the
"Company")as of December31,2019, the related statenients ofoperafions changes in members' equity,
andcash flows for the year then ended and the related riotes (collectively referred to as the "financial
statements"). In our opinion, the financial statements present fairly, in all material respects,the financial
position of the Company as of December 31, 2019, and the results of its operations and its cash flows for
the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements arethe responsibility of the Company's management.Our responsibility is to
express an opinion on the Company's financial statements based.on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and
are required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and the applicable rules and regulations of the Securitiesand Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standardsrequire that we

plan andperform the audit to obtain reasonable assuranceabout whether the financial statements are free
of material misstatement,whether due to error or fraud. The Company is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As patt of our audit we
are required to obtain an understandingof internal control over financial reporting but not for the purpose
ofexpressing an opinion on the effectiveness of the Company's internal control over financial reporting.
Accordingly, we express nó¯such opinion.

Our audit included perfornÏng procedures to assessthe risks of material misstatement to the financial
statements,whether due to error or fraud, and performing proceduresthat respond to those risks.Such
procedures included examining, on a test basis,evidence regarding the amounts and disclosures in the
financialstatements.Our audit also includedevaluating the accounting principles used and significant
estimates made by management,as well as evaluating the overall presentationof the financial statements.
We believe that our audit provides a reasonable basis of our opinion.

Supplemental Information

The information contained in Schedules I and II has been subjected to audit procedures performed in
conjunction with the audit of the Company's financial statements. The supplemental information is the
responsibility of the Company's management. Our audit procedures included determining whether the
information in SchedulesI and II reconciles to the financial statements or the underlying accounting and

other records, as applicable, and performing procedures to test the completeness and accuracy of the



information presentedin the accompanying schedules.In forming our opinion on the accompanying
schedules,we evaluated whether the supplemental information, including its form and content, is

presented in conformity with 17C.F.R.§240.17a-5. In our opinion, the aforementioned supplemental
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

We haveservedasthe Company's auditor since 2013.

February 25,2020
Atlanta, Georgia

Rubio CPA, PC



H&L EQUITIES,LLC

FINANCIAL STATEMENTS AND SCHEDULES

For the Year Ended
December 31,2019

With
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H&L Equities, LLC
STATEMENT OF FINANCIAL CONDITION

December 31, 2019

ASSETS

Cash $ 339,877

Commissions Receivable - Related Party 12,500
Due from Related Party 14,109

Prepaid Expenses 2,095
Total Assets 568f58N

LIABILITIES AND MEMBERS' EQUITY

Commissions Payable 61,875
Accounts Payable and Accrued Expenses 3,550
Total Liabilities 65,425

Members' Equity 303,156

Total Liabilities and Members' Equity $ 368,581

See Accompanying Notes to the Financial Statements



H&L Equities, LLC
STATEMENT OFOPERATIONS

For the Year Ended December 31, 2019

REVENUE:

Commissions $ 1,720,375
Total Revenue 1,720,375

EXPENSES: . ista

CommissionExpense 1,032,225
Compensation and Benefits 235,575
IT, Data, & Communication 14,270

Occupancy 29,733
Other Operating Expenses 27,273

Total Expenses 1,339,076

NET INCOME $ 381,299

SeeAccompanying Notes to the Financial Statements



H&L Equities, LLC
STATEMENT OFMEMBERS' EQUITY

For the Year Ended December 31, 2019

Balance,December 31, 2018 $ 71,857

Net Income 381,299

Distributions to Members (150,000)

Balance, December 31|2Bian32$ 303,156

SeeAccompanyingNotes to the Financial Statements



H&L Equities, LLC
STATEMENT OFCASHFLOWS

For the Year Ended December 31, 2019

CASHFLOWSFROM OPERATING ACTIVITIES:

Net Income $ 381,299

Adjustments to reconcile net income to net cash

provided by operating activities:

Increase in Commissions Receivable - Rela eIParty (6,250)
Decrease in Prepaid Expenses :namer ne ense: a n. In e 1,233
Increase in Due from Related Party (14,109)

Increase in Commissions Payable 58,125

Increase in Accounts Payable and Accrued Expenses 3,550
Decrease in Due to Related Party (22,287)

Net cash provided by operating activities 401,561

CASHFLOWS FROM FINANCING ACTIVITIES:

Distributions to Members (150,000)

Net cashused by financing activities (150,000)

NET INCREASEIN CASH 251,561

CASH

Beginning of year 88,316

End of year $ 339,877

SeeAccompanying Notes to the Financial Statements



H&L Equities, LLC
NOTES TO FINANCIAL STATEMENTS

NOTE 1: NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Natµre of Bµsiness:
The Company, formed on May 30, 2001, operates as a broker-dealer in the private placements of
Real Estate Investment Trusts (REITS). The Company is registered with the Securities and
Exchange Commission ("SEC")and the Financial Industry Regulatory Authority ("FINRA").As a
limited liability company, the members' liability is limited to their investment.

Incerne T4X9s:
The Company is treated as a partnership for federal income tax purposes. Consequently, income
taxes are not payable by, or provided for, the Company. Members are taxed individually on their
shares of the Company's earnings.

The Company has adopted the provisions of FASBAccounting Standards Codification 740-10,
Accounting for Uncertainty in Income Taxes. Under FASBACS 740-10, the Company is required to
evaluate each of its tax positions to determine if they are more likely than not to be sustained if the
taxing authority examines the respective position. A tax position includes an entity's status,
including its status as a pass-through entity, and the decision not to file a return. The Company has
evaluated each of its tax positions and has determined that it has no uncertain tax positions for
which a provision or liability for income taxes is necessary.

Revenue Recognition:

The core principle of Revenue from Contracts with Customer Standard (ASU 2014-09) is that an
entity should recognize revenue when it transfers promised goods or services to customers in an
amount that reflects the consideration to which the entity expects to be entitled in exchange for
those goods or services. ASU 2014-09 prescribes a five-step process to accomplish this core
principle, including:
• Identification of the contract with the customer;
• Identification of the performance obligation(s) under the contract;
• Determination of transaction price;
• Allocation of the transaction price to the identified performance obligation(s); and
• Recognition of revenue as (or when) an entity satisfies the identified performance obligation(s)

The Company recognizes revenue upon the closing of an offering with funds remitted to the REIT
customer as this satisfies the only performance obligation identified in accordance with this
standard.

The Company maintains its cash in a high credit quality bank. Balances at times may exceed
federally insured limits.

Use of Estimates:



The preparation of financial statements in accordancewith accounting principles generally
accepted in the United States of America requires reliance on accounting information based on
estimates which may or may not come true in the future.

Subsequent Events:
Subsequent events were evaluated through the date the financials were issued.

NOTE 2: RELATED PARTY TRANSACTIONS

The Company has an expense allocation agreement with a company partially owned by one of its
members. Under the agreement, the Company-pays.the related company monthly fees for
personnel services, the use of office facilities, including office furniture and equipment, supplies,
and other administrative services ntexpensed for 2019 under the arrangement is
approximately $282,075. The due from related party arises from an overpayment under this
arrangement.

In addition, the Company earns all of its revenues from brokerage transactions referred by the
company partially owned by one of its members. The commissions receivable from related party
arose from these transactions.

Financial positions and results of operations would differ from the amounts in the accompanying
financial statements if these related party transactions did not exist.

NOTE3: NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule
15c3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.At December 31,
2019, the Company had net capital of $281,951, which was $276,951 in excess of its required net
capital of $5,000 and the ratio of aggregate indebtedness to net capital was 0.23to 1.0.

NOTE 4: CONTINGENCIES

The Company is subject to litigation in the normal course of businesse The Company has no-
litigation in progress as of December 31, 2019



H&L Equities, LLC

Supplementary Information
Pursuant to Rule 17a-5 of the

Securities Exchange Act of 1934

December 31, 2019

The accompanying schedule is prepared in accordance with the requirements and general format of
FOCUSForm X-17 A-5.



H&L Equities, LLC
SCHEDULEI

COMPUTATION OFNET CAPITAL UNDER
RULE 15c3-1 OF THE SECURITIES

AND EXCHANGECOMIMISSION
ACT OF 1934

December 31, 2019

Net Capital

Total members' equity qualified for net capital $ 303,156
. Deduction for non-allowable assets:

Commissions receivable, net (5,000)

Due from Related Party (14,109)

Prepaid expense (2,095)

Net capital before haircuts 281,952

Less haircuts -

Net capital 281,952

Minimum net capital required 5,000

Excess net capital $ 276,952

Aggregate Indebtedness:
Liabilities 65,425

Ratio of aggregate indebtedness to net capital .23to 1

RECONCILATIONWITH COMPANY'SCOMPUTATIONOFNETCAPITAL INCLUDED IN PARTIIA OF
FORM X-17A-5 AS OFDECEMBER31, 2019.

There is no difference between capital as reported in the FOCUSPart IIA filed January 27, 2020 and
net capital as reported above.



H&L Equities, LLC

SCHEDULE II
COMPUTATION FOR DETERMINATION OFTHE RESERVE REQUIREMENTS

UNDER THE SECURITIES AND EXCHANGECOMMISSIONRULE 15c3-3
AND INFORMATION RELATING TO THE POSSESSIONOR CONTROL

REQUIREMENTSUNDER SECURITIESAND EXCHANGECOMMISSION RULE 15c3-3
DECEMBER 31, 2019

The Company is not required to file the aboye schedules pursuant to Securities and Exchange
Commission Rule 15c3-3 paragraph (k)(2)(i).o; o



RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces Ferry Road SE

Building2,Suite 1680
Atlanta, GA 30339

Office: 770 690-8995
Fax: 770 838-7123

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

H & L Equities, LLC

We have reviewed management's statements,included in the accompanying Broker Dealers Annual
Exemption Report in which (1) H & L Equities, LLC identified the following provisions of 17C.F.R.§
15c3-3(k) under which H & L Eqitinä,'LLC ölaintedaïfskeinytiöii frófiil7 C.FK§ 2401.15è323
(k)(2)(i) (the "exemption provisions");"and;(2) TT& E Eqïiities,'LUGstat'edthat H & L Equities, LLC met
the identified exemption provisions throughout the most recent fiscal year without exception. H & L
Equities, LLC's management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and,accordingly, included inquiries and other required proceduresto
obtain evidence about H & L Equities, LLC's compliance with the exemption provisions.A review is
substantially less in scopethan an examination, the objective of which is the expression of anopinion on
management'sstatements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(i),of Rule 15c3-3,under the SecuritiesExchange Act of 1934.

February 25,2020
Atlanta, GA

Rubio CPA,PC



H & L Equities, LLC

BROKERDEALERANNUALEXEMPTION REPORT

H & L Equities, LLC claims an exemption from the provisions of Rule 1503-3 under the

Securities and ExchangeAct of 1934, pursuant to paragraph (k)(2)(i) of the Rule. H& L

Equities, LLCmet the aforementioned exemption provisions throughout the most recent year

ended December 31,2019 withoutexceptionm

Charlie B.Mathes

General becurities Principal/Chiet Compliance otticer
January21, 2020

www.reit-funding.corn

1175 Peachtree St, N.E., 100 Colony .Square, Suite 2200 • Atlanta, Georgia 30361-6206
Phone (404) 892-3300 • Fax (404) 892-7559

Securttles products and services offered by N & L Equities, LLC, member FINRA/SIPC.
REIT Funding, LLC and fí & L Equities, LLC are separate but affiliated entIttes.



RUBIO CPA, PC
CERTIFIED PUBLIC ACCOUNTANTS 2727 Paces Ferry Road SE

Building2,Suite 1680
Alianta, GA 30339

Office: 770 690-8995
Fax; 770 838-7123

INDEPENDENT ACCOUNTANT'S REPORT ON APPLYING AGrREED-UPON PROCEDURES
RELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Members of H & L Equities, LLC

We haveperformed the proceduresincluded in Rule 17a-5(e)(4)under the SecuritiesExchange Act of
1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are
enumeratedbelow andwere agreedto by H & L Equities, LLC and the SIPC, solely to assistyou and -

SIPC in evaluating H & L Equities LLC9aoinpliance ithuiëapyllâ¿blEinductionsof the General
Assessment Reconciliation (Form SIPC-7) for the year ended December 31,2019.H & L Equities, LLC's
management is responsible for its Form SIPC-7 and for its compliance with those requirements. This
agreed-upon procedures engagementwasconducted in accordancewith standardsestablished by the
Public Company Accounting Oversight Board (United States) and in accordance with attestation
standards established by the American Institute of Certified Public Accountants. The sufficiency of these
proceduresis solely the responsibility of those partiesspecified in this report.Consequently, we makeno
representationregarding the sufficiency of the proceduresdescribedbelow either for the purpose for
which this report has beenrequested or for any other purpose.The procedureswe performed andour
findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences·

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part
flI for the year endedDecember 31,2019 with the Total Revenue amount reported in Form SIPC-
7 for the year endedDecember 31,2019, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers,noting no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules andworking papers supporting the adjustments, noting no differences.

We were not engaged to anddid not conduct an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on H & L Equities, LLC's compliance with the
applicable instructions of the Form SIPC-7 for the.year ended December 31,2019.Accordingly, we do
not express such an opinion or conclusion. Had we performed additional procedures, other matters might
have come to our attention that would have been reported to you.

This report is intended solely for the information and use of H & L Equities, LLC and the SIPC and is not
intended to be and should not be used by anyoneother than these specified parties.

February 25,2020
Atlanta, GA

Rubio CPA,PC



SECURITIESINVESTORPROTECTIONCORPORATION

SIPC-7 e.o.Box 32,852*oa2sh37n1gto3neD.C.20090-2185 SPS7
(36-REV 12/18) Gener8l ASSeSSnient ReconCillation (36-REV 12/18)

For the fiscal year ended 12/31/2019
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Nameof Member,address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shownon the
maillng label requires correction,pleasee-mail

DEC neuAADC22o any correctionS to form@sipo.organd so
H&LEQUITIESLLc indicateonthe form filed.
1175PEACHTREESTREET NE
ioccoLONYSQNESTE2200 Nameandtelephone number of personto
ATLANTA,GA30361-62oe contact reSpectingthis form

2. A. GeneralAssessment(item 2e from page 2) .$

B. Lesspayment,madewith SIPC-6 filed (exclude interest) . ( 5

DatePald

C. Less prior overpaymentapplied

D. Assessmentbalance due or (overpayment)

E. Interest computedon late payment (see instruction E) for___days at 20% per annum

F. Total assessmentbalance and interest due (or overpaymentcarried forward) $

G. PAYMENT: Åthe box /
Check malled to P.O.Box V Funds Wired Q ACH O
Total (must be same as F above) $

H. Overpayment carried forward $(

3.Subsidiaries (S) andpredecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPCmembersubmitting this form and the
person by whomit is executed represent thereby
that all information contamed herein is true, correct
and complete. ma po n a

Dated the or y of ; 20 . dhÔ

This form and the assessment payment is due 60 days after the end of the fiscal year. Reta n the Working Copy of this form
for a period of not less than 6 years, the latest 2 years In an easily accessible place.

g Dates:
y Postmarked . Received Reviewedu..s
E Calculations Documentation Forward Copyu.s
em -

e Exceptions:

2 Dispositionof exceptions:



DETERMINATION OF "SIPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2019
and ending 12/31/2019

Eliminate cents

a.mNialrevenue(FOCUSLine12/Part ilA Line9, Code4030)

2b.Additions:
(1)Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnotincludedabove.

(2) Netlossfromprincipaltransactionsin securitiesin tradingaccounts.

(3) Net lossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) interestanddividendexpensedeductedindeterminingitem2a.

(5)Net lossfrommanagementof or participatiortin the underwritingordistributionof securities.

(6)Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedin determiningnet
profit frommanagementof or participationin underwritingordistributionof securities.

(7)Netlossfromsecurillesin investmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenendinvestmentcompanyor unit

investmenttrust, fromthe saleof variableannuities,fromthe businessof insurance,frominvestment
advisorysérvicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2)Revenuesfromcommoditytransactions.

(3)Commissions,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5)Nelgainfromsecuritiesin investmentaccounts.

(6)100%of-commissionsandmarkupsearnedfromtransactionsin(i) certificatesof depositand
(ii) Treasurybilis,bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate.

(7)Directexpensesof printingadvertising_andlegalJeeslocuttedin connection.with.othettevenue
relatedtothe securitiesbusiness (revenuedefinedbySection 16(9)(L) of theAct).

(8) Otherrevenuenot relatedelíbirdílsoily-dfindiTëotiftoThãïecurifiêš5lišinféšs.
(SeeinstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totalinterest and dividend-expense.(FÄUSLine22ÉAÈTilAfilie 13
Code4075 plusline 2b(4) above)butnot inexcess
of totaiinterest and dividendincome a - $

(ii) 40%of margininterest earnedon customerssecurities -
accounts(40%of FOCUSline5, Code3960). $

Enter the greater of line (i)or (ii)

Totaldeductions

2d.SIPC Net OperatingRevenues

2e.GeneralAssessment@ .0015 $

(to page 1, iine 2.A,)
2



H & L EQUITIES,LLC
1175 Peachtree St.,N.E.

100 Colony Square, Suite 2200
Atlanta, Georgia 30361-6206 all

Ph: (404) 892-3300; Fax: (404) 892-7559

Wasig

February 25,2020

Securities and Exchange Commission
Division of Market Regulation
100 F Street N.E.
Washington, DC20549

RE: H & L Equities, LLC - CRD# 113794

Dear Sir/Madam:

Enclosed is a copy of our Audited Financial Statements for the year ended December 31,
2019. If you have any questions, please give me a call.

Sincerely,

Charlie B.Mathes

Chief Compliance Officer

Enclosure

Securities products and services offeredbyH & L Equities, LLC,member FINRA and the Securities Investor Protection Corporation ("SIPC").
You may obtain information about SIPC, includin9 the SIPCbrochure, by contacting SIPC at (202) 371-8300 or visiting their website at
www.sipc.orp.

Information about H & L Equities LLC may be obtained through FINRA BrokerCheck by calling (800) 289-9999, visiting their website at
www.iinra.org/brokercheck or submitting a request via USmail or fax to: FINRA BrokerCheck, P.O.Box 9495, Gaithersburg, MD 20898-9495,
Fax: (240) 386-4750. A brochure about BrokerCheck is available at
www.ñnra.ora/web/aroups/industrv/@inv/@tools/documents/industrv/p009888.pd f

REIT Funding, LLC and H & L Equities, LLC are separate but affiliated entities.


